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Introduction
Economists are different from most other people. This is not so much a hypothesis anymore, but can safely be considered a received wisdom by now. Ever since Marwell and Ames (1981) conducted their famous experiment on the freeriding of economists, there has been a rather extensive body of literature on the forms as well as on the sources of differences between economists and other individuals. The overwhelming majority of papers finds that economists do not only hold different values and views of the world (see, e.g., Gandal et al. A small minority of papers has found the opposite though (see, e.g., Yezer et al., 1996) . With respect to trust games economists are typically found to be both less trusting and less trustworthy than other people.
Major parts of the literature on the behavior of economists focus on the question whether economists are different by nature even before they begin their studies, the argument being that economics students self-select into the study of economics (see, e.g., Carter and Irons, 1991; Frey and Meier, 2005; Cipriani et al., 2009), or whether students that study economics adopt different values or patterns of behavior over the course of their studies -the so-called nurture hypothesis (see, e.g., Stigler, 1959; Scott and Rothman, 1975; Haucap and Just, 2010) . Haucap and Just (2010) provide evidence for the presence of nature effects which are strengthened through nurture. For a survey of much of the literature on the differences between economists and other people also see Kirchgässner (2005) .
In another and almost completely unrelated stream of economic literature, a probably even less controversial finding has been reported and analyzed, namely that women are different and behave differently from men. The study of gender effects has been especially popular in the experimental and behavioral economics literature. As the excellent survey by Croson and Gneezy (2009) reports, an almost received wisdom is now that, if gender effects are found at all, women tend to be more careful (or risk-averse) and, therefore, less trusting than their male counterparts. At the same time, females tend to be more trustworthy (once they are trusted by others) if gender effects can be identified (see, e.g., Croson and Buchan, 1999; Schwieren and Sutter, 2008; Chaudhuri and Gangadharan, 2007) . More recent surveys by Rau (2012) on trust games and by Ergun et al. (2012) on both trust and deception games basically support this view, even though some studies do not find any gender effects (see, e.g., Clark and Sefton, 2001) .
Surprisingly enough, there has been, to the best of our knowledge, hardly any literature which combines these two strands of research even though some questions appear to be obvious such as: Are female economists predominantly female or predominantly economists or, put differently, do female economists behave more like typical economists (i.e., less trusting and also less trustworthy) or do they rather exhibit the behavior found to be typical for females in trust games (i.e., less trusting, but more trustworthy)? Given the literature above, a second question is obviously whether and how this behavior may be affected by studying economics. Interestingly, May et al. (2014) have recently found that male and female economists in the American Economic Association appear to differ rather substantially in their views on economic policy issues such as health insurance, education, and labor standards. These survey-based results already provide some evidence that male and female economists may differ.
This paper aims at shedding some light on the questions just mentioned. For this purpose we have conducted a simple classroom experiment with (i) law students and economics students (ii) in both introductory and more advanced classes and found the following: Firstly, female economists are less trusting than both male economists and female (and male) law students, which may suggest that being female and an economist at the same time fortifies distrust in others. In addition, for female economics students the lack of trust appears to be further nurtured through the study of economics in an even stronger fashion than for male economics students. In sharp contrast, female law students become more trusting over the course of their studies. Secondly, and somewhat surprisingly, female economists are the least trustworthy group in our experiment both at the beginning of their studies and even more so when they are more advanced. We also find evidence for similar nurture effects among male economists and male law students who both become less trustworthy as their studies proceed, while we do not find these nurture effects for female law students who remain a highly trustworthy group.
The rest of this paper is organized as follows: The experimental design will be described in detail in Section 2 before the results are reported in Section 3. Sections 4 offers a summary and concludes.
Experimental Design
The experiment is based on a sequential prisoner's dilemma game or binary trust game following Blanco et al. (2010) . The game tree is given in Figure 1 .
Two players, A and B, sequentially decide between two options. Player A Player A Player B
Distrust (D)
Untrustworthy (UW)
Figure 1: Game tree of the binary trust game can decide either to trust (T) or distrust (D) player B, before player B can decide to behave either trustworthy (TW) or untrustworthy (UW). If player A chooses to distrust (D), the game ends and both players receive 3.50 EUR each. Player B's decision is irrelevant for the payoffs in this case. If player A decides to trust (T), player B's action is decisive for the payoffs of both A and B. If player B is trustworthy (TW), both players receive 5 EUR each, while player A is paid 2 EUR and player B 7 EUR if player B is untrustworthy (UW). Clearly, the only subgame perfect equilibrium of the game is (D, UW) so that a payoff of 3.50 EUR is predicted for each player. Note though that if, for some reason, player A does not expect player B to be a perfectly rational and selfish profit maximizer with certainty, player A's beliefs about player B's trustworthiness matter in our sequential trust game. In fact, trusting player B is optimal for player A if she believes that the probability of player B being trustworthy is at least 50 percent.
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The experiment was conducted in paper-based fashion during six different economics and law lectures in their usual class rooms at the University of Düsseldorf in 2012. Class room experiments were used in order to recruit typical economics and law students (without selection effects) in a natural 1 Player A is indifferent between trust (T) and distrust (D) if 5p + 2(1 − p) = 3.50 ⇔ 3p = 1.5 ⇔ p * = 0.5 4 environment where students usually also interact. The specific lectures were chosen so as to recruit economics and law students in their respective introductory classes as well as students with more advanced training. An overview of the respective lectures is provided in Table A .1 in the Appendix. Law students were chosen as a comparison group to economists since the absolute number of students is very similar and both economics and law have an almost equal percentage of male and female students. In contrast, most natural sciences have a male-female student ratio of about 4:1 while many other social sciences and humanities show almost the opposite ratio of male to female students.
2
The experiment was conducted using the so-called strategy method, where subjects have to make a decision in both roles, as player A as well as player B. The final role (A or B) was later randomly assigned to individuals after they had marked their decision. Hence, only one of the players' own two choices was in the end decisive for individuals' payoffs.
3 Players were randomly matched after all choices had been made. The experiments were conducted in three steps: First, every student was given instructions with control questions to ensure that participants understood the game. Second, the experimenter distributed and collected (i) decision sheets where individuals marked their player A decision (T or D) and their player B decision (TW or UW) as well as a questionnaire on individual characteristics like gender, age, study information and questions on risk attitude and beliefs.
4 Third, the experimenter randomly assigned A and B roles to all students, randomly matched student pairs and then analyzed the data outside the class room while the students attended the lecture. After the lecture, students were paid according to their own and their assigned partner's choice.
The six experimental sessions resulted in an overall sample size of 577 students. All of them made their decisions in the role of player A and player B. 51 percent of the students are female, and 52 percent are economists. Hence, we have an almost equal split between the various groups. About two thirds of the participants were first-year students without previous training in economics or law. The share of students that have a minor in economics or have already 2 Psychology, for example, has a female student percentage of 86 percent in Düsseldorf, while mathematics only has 30 percent female students.
The composition of the student pool at the University of Düsseldorf is summarized online at http://www.hhu.de/home/universitaet/weiterfuehrend/die-universitaet-in-zahlenund-fakten/die-universitaet-in-zahlen/studierendenstatistik.html.
3 Brandts and Charness (2011) compare outcomes of games using the strategy and the direct response method and find that in 25 out of 29 studies surveyed there was no significant difference between the two methods. We, therefore, use the strategy method in order to obtain more observations and also to enhance the understanding of the game as a whole, as students are forced to think through both players' decisions.
4 The instructions, control questions, and the questionnaire are provided in Appendix B.
5 changed their field of study is small, one and nine percent, repectively.
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3 Results
The Trust Decision (Player A)
Descriptive results of the trust decision for economics vs. law students, male vs. female students, and first-year vs. advanced students are presented in Figure A .1 in the Appendix. Fewer economists and fewer female students tend to trust in their partner's trustworthiness than law students and male students (both significant at least at the 5 percent level). 6 These findings are pretty much in line with the literature on trust games in combination with gender issues 7 and almost replicate the trust results in Dasgupta and Menon (2011), who find in their study that 43 percent of the economists trust.
The results become more interesting once we further split the sample. The bars in Figure 2 represent the percentage of trusting individuals in the eight possible subgroups (first-year/advanced-male/female-law/economics students). Advanced female economists are the least trusting group with only 23 percent trusting while the fraction of trusting students is highest among advanced female law students (80 percent). The difference between these two groups is much smaller during the first year of study when 47 percent of firstyear female law students trust and 39 percent of first-year female economics students.
Note that the fraction of trusting students drastically decreases by 16 percentage points (from 39 to 23 percent) among female economics students over the course of their study, while the fraction of trusting students heavily increases among female law students (from 47 to 80 percent). This may suggest that learning effects are rather strong among female students. For their male counterparts, the direction of movement is similar but on a much smaller scale. The trust level among male law students increases from 52 to 58 percent while it decreases among male economists from 53 to 44 percent.
Also note that the trust levels are very similar between male law and economics students in the first year (52 and 53 percent -the difference is statistically not significant), and the two fractions of trusting students are higher than among both female law students in their first year (47 percent Figure 2: Share of trusting students within subgroups economics students in their first year (39 percent). Hence, at the beginning of their studies gender effects appear to dominate any nature effects with respect to the field of study, i.e., females are primarily females and, secondly, economists (or lawyers) when they enter university.
The Trustworthiness Decision (Player B)
Figure A.2 in the Appendix summarizes player B's decisions (whether or not to be trustworthy) for economics vs. law students, male vs. female students, and first-year vs. advanced students. Not very surprisingly, economists are less trustworthy than law students (significant at the 1 percent level). This result is comparable to Dasgupta and Menon (2011). More surprisingly, 49 percent of the male students are trustworthy, but only 41 percent of the female students in our game (significant at the 5 percent level). This finding contrasts with results from other trust games, summarized in Croson and Gneezy (2009), which typically find women to be more trustworthy than men. Finally, firstyear students are more trustworthy than advanced students (significant at the 5 percent level). As before, the detailed analysis of our eight subgroups (first-year/advancedmale/female-law/economics students) provides some deeper insights. The results are summarized in Figure 3 . As can be easily seen, advanced female economists are not only the least trusting group (when acting as player A), but also the least trustworthy one. Only 23 percent of the advanced female economics students decide to be trustworthy while among first-year female economists 37 percent still act trustworthily. Similarly, the level of trustworthiness declines among male economics students from 56 percent among first-year male economics students to 36 percent among advanced male economics students. Note that while the decline is stronger in absolute terms among male economists, when compared to their female economist companions (-20 percentage points for males, -14 percentage points for females), the relative decline is similar (35 percent for males, 37 percent for females). In contrast, trustworthiness increases among law students. First-year female law students decide to be trustworthy in 50 percent of all cases (compared to 49 percent among their male colleagues) while the respective figures for advanced law students are 58 (female) and 61 (male) percent. Hence, with respect to the trustworthiness decision, there do not appear to be differences in learning between male and female students once we control for their field of study.
Regression Analysis
In order to isolate the effects of gender, subject and progress of study that affect trust and trustworthiness among students, we estimate a seemingly unrelated bivariate probit model 8 with standard errors clustered at the class level where i represents the corresponding student. 8 We use this method as the two decisions are binary choices, but made by the same student. In order to avoid correlation of the error terms we use a bivariate probit model. The test for a bivariate model being necessary is given in the last row of Table 1 . As can be seen, the null hypothesis (ρ = 0) can be rejected at the 1 percent significance level.
The two decisions are estimated in two separate regressions (A decision and B decision). Male first-year law students (MaleFirstLaw ) serve as the reference category. The coefficients displayed are average marginal effects. Hence, they can be interpreted as the percentage change associated with each respective subgroup compared to male first-year law students. Furthermore, we include control variables such as the student's age (Age), their risk attitude (Risk ), whether they actually study or have in the past studied economics as a minor (Minor Econ) 9 , whether they had a course with economics content in high school (Econ School ), whether they have changed their field of study in the past (Study Change), whether the number of students in the class exceeds 50 (Sizemore50 ) and the student's belief about the fraction of untrustworthy students in their particular class (Beliefs). The latter was only included in the regression on the trusting decision (player A). The results are summarized in Table 1 .
The regression analysis confirms what we have seen in our descriptive analysis. Advanced female economists are the least trusting subgroup, followed by first-year female economics students. While the trusting behavior of male first-year economics students is statistically not different from first year male law students (as inspection of Figure 2 already suggests), the male economists' trust vanishes as their studies progress. Hence, for both male and female economics students we find a nurture effect regarding their trusting decision, while we only find a nature (or self-selection) effect for female economics students who are already significantly less trusting when they take up their studies. Among law students we find that female law students trust less than their male counterparts when they enter university, but more when they have advanced in their study. For law students, we can only identify learning effects for female students. With respect to our control variables it is not surprising that beliefs about an increasing fraction of untrustworthy students in the class and a larger class size decrease the likelihood to trust. Furthermore, older students have a stronger tendency to trust. All other control variables exhibit statistically insignificant coefficients. A-decision=1 is the trusting possibility and B-decision=1 is the trustworthy choice; Standard errors in parentheses; *** significant at 1 percent level ** significant at 5 percent level * significant at 10 percent level.
Regarding the trustworthiness decision, the descriptive impressions of Figure 3 are basically also supported by our regression analysis. Among economists, female students are the main driving force behind the lower trustworthiness levels compared to law students. Advanced female economists are 25 percent less likely to be trustworthy than a fellow advanced female law student, and even first-year female economics students are 15 percent less likely to be trustworthy than their fellow first-year female students of law. For male students, the comparable figures show that the probability of an advanced male economics student being trustworthy is about 22 percent lower than for an advanced male law student. Somewhat surprisingly, among male first-year students the likelihood of an economist being trustworthy is about 8 percent higher than for a law student. Note, however, that only male law students become more trustworthy as their studies proceed, while we do not find a similar learning effect for female law students. Among the control variables a minor in economics is associated with a reduction of the likelihood to be trustworthy of about 30 percent (statistically significant at the 5 percent level).
A further pairwise comparison of the regression coefficient shows that differences between female law and economics students are much larger than those between male students. This finding already applies to first-year students, but the gap widens as the students progress in their respective studies. Regarding the trust level (player A), the difference in the coefficients for first-year female economics and law students is -0.110-(-0.047) =-0.063 while there is statistically no difference between the trust levels of first-year male law and economics students. The gap widens between advanced students, where the difference is -0.267-0.153=-0.420 for female economics and law students and -0.103 for their fellow male students. A similar pattern can be observed regarding trustworthiness levels: Among first-year students, female economists are about 15 percent less likely to be trustworthy than female law students, and this number increases to 25 percent among advanced female students. Again, the comparable differences between male economics and law students are 0.083 among first-year students and -0.112-0.116=-0.228 among advanced students. Hence, we find that differences in the behavior of female law and economics students tend to be larger than those between male students. For both male and female students these differences increase as students progress with their respective studies.
Quite generally, our results suggest that both nature and nurture effects are at work when explaining levels of trust and trustworthiness among economists, but that nurture or learning effects appear to be more pronounced among female economists.
Conclusion
This paper has analyzed the behavior of 577 economics and law students in a simple binary class-room trust experiment. While economists are both significantly less trusting and trustworthy than law students, this difference is initially largely due to differences between female law and economics students. While female law and economics students are already different in nature (during the first term of their respective studies), the gap between them also widens more drastically over the course of their study compared to their male counterparts with respect to their trust level. Regarding trustworthiness we find nurture effects for both male and female economists which made them less trustworthy and more selfish, while we find an opposite nurture effect for male law students. In our view these findings are rather critical as the detailed composition of students is typically neglected in most experiments reported in the economics literature.
Appendix A 
B.1 Instructions
Welcome to the decision experiment!
Introduction
Please read the instructions carefully! During the experiment you are making decisions that allow you to earn money. All amounts indicated are in Euros. The sum of money you earn depends on your decision and on the decision of other participants.
The experiment takes place anonymously so that you will not know the other participant with whom you interact. Except from the experimenter, only you will know the result and the amount of money you are going to earn.
Please note that from now on and during the whole experiment you are not allowed to communicate with other participants. If this is the case, we have to stop the experiment. If you have any questions, please raise your hand and the experimenter will come to you! At the end of these instructions you will find some control questions. These control questions give you and the experimenter the last chance to check whether you understood the instructions for this experiment. Your performance in answering the control questions have no effect on your earnings from this experiment.
In a second step we will distribute the decision sheets. Decisions you state on this sheet are the foundation of your earnings.
The third and final stage of the experiment consists of completing the personal questionnaire truthfully.
After the course the realized earnings will be paid by the experimenter.
2
Experimental proceedings
The foundation of the experiment is the following game:
Two players A and B sequentially decide between two alternatives. The numbers indicate how many € each player can earn with her decision. The top, green number show the earnings for player A, the lower red number the earnings for Player B.
Player A can choose between strategy "M" and strategy "N". If he opts for strategy "N", the decision of the other player becomes irrelevant, the game is therefore over, and both players receive 3.50 €. If player A chooses strategy "M," the decision of player B determines the payoffs of both players.
Player B can choose between strategy "L" and strategy "R". If she chooses "L", player A and player B earn 5 € each. If she opts for "R", player A earns 2 € and player B 7 €.
You and all other participants of the experiment will make one decision in the role of Player A and one decision in the role of Player B. Beforehand you do not know what choice the other player makes, and you are unaware what role is actually used to determine your earnings. After your decision, it is randomly determined with equal probability whether you are player A and the other player B, or the other player A and you are player B.
Please answer the following control questions. Imagine that you win 100 € in a lottery. You can deposit the whole amount, just a share or nothing in your bank account. The sum that you deposit will double with a probability of 50% or it will bisect with a probability of 50%. Which sum will you pay into your account?
Everything, I deposit 100 € 
